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EXECUTIVE SUMMARY 

Public and private companies alike must generate a wide array of business reports and presentations 

on a recurring basis. Examples include external financial reports and compliance certifications, internal 

monthly management and board reports, and reports that respond to regulatory requirements around 

risk management. 

Many companies rely on a combination of desktop authoring tools, email, shared drives, general-

purpose collaboration tools, and external printing services to produce these reports. The result is 

increased cost and time, lower staff productivity, greater risk of errors, and reduced business agility. 

IDC believes business reporting is best addressed with a purpose-built solution. This white paper 

explores how the Workiva cloud-based solution, Wdesk, is transforming business reporting in large 

companies by providing a solution for the last mile of finance that enables teams to: 

▪ Collect and manage all of the structured and unstructured information from various analytical 

solutions, such as enterprise resource planning (ERP), general ledger (GL), or data 

warehouses, that they need for their reports. 

▪ Link information together for a "change once, change many" strategy that minimizes manual, 

low-value, and redundant tasks and reduces the need for compilation across multiple 

stakeholders. 

▪ Collaboratively author reports with notifications, security, and a complete audit trail, 

significantly improving staff productivity and overall control. 

▪ Leverage a common solution across all enterprise business reporting needs — breaking down 

silos and improving cross-departmental teamwork and collaboration. 

We recommend that companies that have not yet implemented a purpose-built business reporting 

solution evaluate the Wdesk solution by Workiva. 

INTRODUCTION 

Over the past three decades, companies of all sizes have invested heavily in enterprise applications 

such as enterprise resource planning, human capital management (HCM), customer relationship 

management (CRM), and supply chain management (SCM). These systems automate mission-critical 

business processes and manage the organization's transactional data — the structured information that 

fits neatly into the rows and columns of a relational database. 

https://www.workiva.com/
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These systems of record were never designed, however, to capture and manage the unstructured 

information that the company must create, manage, and publish to run the business. This leaves 

significant technology gaps — gaps that are increasingly apparent with the explosion of unstructured 

data in the enterprise. 

Business Reporting Gap 

One of the technology gaps lies in business reporting. Although enterprise applications offer reporting 

tools, these are limited to the information that is captured by the particular application. Business 

reporting, on the other hand, requires gathering and synthesizing information — both structured and 

unstructured — from multiple sources and combining that information with narrative. 

Without a purpose-built solution, companies are forced to rely on a disparate set of tools including 

Microsoft Word, Excel, and PowerPoint for authoring; shared drives, content repositories, and three-

ring binders to manage source documents and drafts; and email for collaboration. 

This file-based approach quickly results in multiple revisions as collaborators mark up separate copies 

to provide input or make changes. It takes additional effort to reconcile these, and there is no coherent 

audit trail. 

The file-based approach also results in documents that have significant duplication of information. This 

is particularly problematic in financial and risk reporting where the same information is presented in 

multiple sections of a report or needs to be published in multiple formats. Because there is no single 

place where information is captured, there is no single place where information can be changed. Every 

time there's a change, the change must be made in multiple places in the document — or in multiple 

documents/presentations — thereby dramatically increasing the amount of time spent on revisions and 

on quality assurance. 

The overall process is labor intensive and error prone, and it significantly reduces business agility and 

creates business risk. 

Business Reporting Use Cases Abound 

There are many use cases in the enterprise where data and narrative combine in complex reporting 

documents. 

Financial Reporting 

The ability to close the books, consolidate results, publish financial disclosures, and provide insightful 

performance reports in the least amount of time possible is widely regarded as a proxy for a high-

performing finance team. Financial reporting involves connecting and consolidating data from one or 

more ERP, consolidation, and other financial systems and managing the adjustments, closing entries, 

and financial reports and disclosures. For many firms, the financial reporting process is weighed down 

by inefficient, manual, and disconnected processes and the connecting of data from multiple 

spreadsheets, documents, and legacy systems. 

SEC Reporting 

The quarterly and annual SEC reports that public companies must file every year can run to hundreds 

of pages each and incorporate thousands of data points. (Privately held companies and nonprofits 

must prepare similar audit reports for their owners and investors on a quarterly and annual basis.) 
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Some — but by no means all — of the data for these reports come from the company's ERP system, 

either directly or indirectly via the enterprise performance management (EPM) system. The rest of the 

data — and all of the text — must be sourced from other systems and/or created by the finance team, 

business unit leaders, or other departments. 

The quarterly and annual reports are just two of the dozens of SEC forms that public companies must 

file on a recurring basis. All follow a prescribed format, and much of the structured and unstructured 

information in these reports is repeated in multiple places. Any changes must be propagated to all of 

those references. Further, many of these reports show comparative information (i.e., they restate prior 

quarterly or annual results). 

Because of the lack of an enterprise business reporting solution, reporting teams must make changes 

by hand. The "roll forward" process is an entirely manual (and painstaking) effort that devolves into 

hours spent copying/pasting and formatting data. 

Performance and Management Reporting 

The financial performance and analysis (FP&A) team within the finance department must undertake a 

comparable effort each month to prepare business performance reports for upper management. Yet 

again, staff must collect and consolidate thousands of data points from various systems and analytical 

spreadsheets in accounting, finance, and business units; then, they must combine all of these with 

narrative to provide valuable insights for upper management. 

Without an enterprise business reporting system, staff wind up expending significant time and effort 

manually gathering and consolidating all of the data required. This time and effort could instead be devoted 

to analyzing variance and trends, generating deeper business insight, and improving decision making. 

Internal Controls Over Financial Reporting 

The Sarbanes-Oxley Act (SOX) mandates the management and auditors in publicly traded companies 

to establish internal controls over financial reporting (ICFR) as well as requires them to test and report 

on the effectiveness of those controls. Meeting the demands of SOX compliance can be time 

consuming and costly for an organization. 

An enterprise business reporting solution can enable collaboration between relevant internal and 

external stakeholders, including the compliance manager, internal and external auditors, process and 

control owners, and external service providers, by connecting risk and internal control information across 

the enterprise. A single, central repository provides a source for documentation and to streamline testing 

and reporting with accuracy. Additional workflow capabilities automate evidence collection, linkage, 

and validation; prepared/provided by client (PBC) requests and testing; and sign-off and certification. 

Other Use Cases 

Organizations typically start with financial reporting and then expand use within other groups in the 

finance department, including risk management, FP&A, and treasury. There are many other 

opportunities, however, to put business reporting solutions to work in the enterprise to streamline the 

collaborative authoring process. Examples include: 

▪ Investor relations (CFO commentary and talking papers and earnings presentations) 

▪ Board reporting 

▪ Audit committee (financial review materials) 
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▪ Finance committee (review packages and presentations) 

▪ Corporate development 

▪ Construction planning 

▪ Leasing (reporting of lease commitments) 

▪ Asset management  

▪ Initial public offering (IPO) and S1 filings 

In addition, there is a long list of industry- and region-specific use cases. Examples include: 

▪ Country Exposure Report (FFIEC 009) in banking 

▪ Joint application for M&A approval in energy 

▪ R-1 report for railroads 

▪ Rate Case Application for utilities 

▪ Financial services–specific requirements (ORSA, Dodd–Frank reporting, etc.) 

▪ European market solutions (EU ORSA, Solvency II, CASS RP, ILAAP/ICAAP, FPI, and ESMA) 

As cloud-based business reporting solutions see broader adoption, new use cases will continue to emerge. 

DISADVANTAGES OF CURRENT APPROACHES 

As noted previously, business reporting is primarily accomplished using Microsoft Word, Excel, and 

PowerPoint today, relying on email for collaboration. Reports progress from draft to the final form in 

what is, at best, a fraught process. 

Let's start with the challenges around authoring and collaboration. Unless the team that is working on a 

particular report commits to a round-robin review, authors and contributors all wind up working from 

different versions. It's left to the document "owner" to consolidate and reconcile the separate sets of 

changes. As new drafts are created, it becomes more difficult to keep track of them. (No wonder users 

often speak of "revision hell.") 

Because it's up to the document owner to consolidate everyone's edits, there is no audit trail. There is 

no way to know who made what change unless the document owner takes the time to manually add 

comments to the current revision. In addition, because collaboration takes place via email, important 

context is entirely lost. Invariably there are contradictory edits, and these require additional review 

cycles to resolve. (The round-robin approach isn't ideal either. It creates extra delay because it 

serializes all of the individual work efforts; the larger and more diverse the team, the greater the delay. 

And "track changes" isn't available in Excel or PowerPoint.) 

Worse, there is no way to keep track of all of the information that needs to be incorporated into the 

report. It's impossible to know which spreadsheet versions belong to what word processing documents 

unless the document owner creates separate folders for each revision or imposes a naming 

convention to relate them. There are typically hundreds if not thousands of pieces of information that 

serve as input to a major financial report. Without a system to collect this information electronically, 

organizations wind up filling three-ring binders with paper printouts, creating an even greater 

information management challenge. It becomes impossible to understand the relationships among all 

of these components. 
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Finally, business reports often require collaboration from across teams, functional organizations, and 

geographical areas. There can be a dozen or more different people who need to contribute information 

to a particular report. The file-based process, however, entirely lacks security controls. Circulating draft 

report documents to contributors who should not have access to the full report is not an option; so their 

contributions, too, wind up as paper printouts in the binders, making it even more difficult to tie a 

particular version of the report to the right information source. 

In many business reports — in external financial reports and especially in risk reports, which often 

extend to hundreds and even thousands of pages — the same data and text appear in several places. 

Document authors who rely on Word, Excel, and PowerPoint must manually make changes to all of 

these references. This takes more time and — as changes accumulate — translates into a substantial 

quality assurance effort, which is expensive. Inevitably, there are small last-minute changes that 

require an inordinate amount of time to process. 

Because there is no supporting "system" that notifies participants when their contributions are due or 

that provides visibility into status, success depends on contributors remembering due dates and 

assignments. The document owner must stay on top of the process and (manually) keep track of what 

has/has not been completed. 

Once the content of the report is finalized, the document owner spends more valuable time fixing 

formatting problems, unless the company relies on a third party for publishing. At the end of the 

process, the organization is left with a Word document, one or more folders with supporting 

spreadsheets and other electronic files, and a three-ring binder full of paper printouts. When the time 

comes for the report to be reissued — whether that's a month later, the next quarter, or the following 

year — the process begins all over again. There is little that can be leveraged for a new report. 

The Word document can easily be turned into a PDF for distribution or HTML for the web. If it's a 10K 

or 10Q, however, it will require additional processing steps to convert it to XBRL for SEC submission 

and format it for mobile devices. 

All of this adds up to a significant loss in individual productivity for a large group of relatively highly 

paid employees. Where deadlines are firm, employees wind up working weekends to make up time. 

Using generic office productivity applications is also prone to error and it opens the door to business 

risk — particularly in the case of external financial reporting. 

Some companies try to use a general-purpose content management or collaboration system such as 

Microsoft SharePoint to improve the business reporting process. These systems offer configurable 

workflows and can help organize some of the information related to business reporting (and may serve as 

a source for some of it). These systems do not, however, address the needs of business reporting teams. 

They manage files, so they leave users struggling with all of the issues inherent in a file-based process. 
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NEED FOR AN ENTERPRISE BUSINESS REPORTING SOLUTION 

Companies need an end-to-end enterprise business reporting solution that enables business analysts 

in accounting, FP&A, treasury, risk, and other departments that contribute to key management reports 

to collaboratively author and publish complex business reports. Enterprise business reporting solutions 

enable teams to: 

▪ Collect and combine structured and unstructured information from many sources. Up to  

70–80% of the information required to produce business reports may be unstructured 

information that comes from sources outside of the organization's transactional systems. 

▪ Ensure accuracy, timeliness, and consistency. Business reporting is a mission-critical 

business process. Organizations must ensure reports are accurate, timely, and consistent. 

▪ Orchestrate the efforts of multiple people, often from multiple departments, in a managed, 

auditable, secure, and productive collaborative process that includes external collaborators 

(such as auditors). Robust, configurable workflows are essential for coordinating the many 

contributors who need to provide input and review drafts and for managing all of the structured 

and unstructured information required. 

▪ Reduce risk by improving the accuracy of reporting, making more efficient use of data, 

increasing transparency, and facilitating better business decisions. 

EPM and Business Reporting 

Enterprise performance management systems pull data from enterprise resource management 

systems and provide the analytical applications that enable companies to define strategy and analyze 

performance against that strategy; plan, budget, and forecast; and manage profitability and cost. 

EPM systems are, to be sure, an important component of the business reporting workflow. They are a 

key source of information for business reports. EPM systems, however, don't contain all of the 

information required for enterprise business reporting. There are many other sources of information — 

both structured and unstructured. 

IDC believes EPM systems and enterprise business reporting solutions are highly complementary. 

Without an enterprise business reporting solution, organizations are forced to rely on general-purpose 

authoring tools and file-based collaboration — with all of the attendant problems described previously. 

Capabilities of an Enterprise Business Reporting Solution 

Companies need a business reporting solution that is as easy to use as the tools their users already 

know and use currently — one that makes users instantly productive without significant investment in 

training or IT. Let's briefly summarize the capabilities that an end-to-end enterprise solution for 

business reporting needs to provide: 

▪ Tightly linked word processing and spreadsheet capabilities: Business analysts are already 

trained on Word, Excel, and PowerPoint. What they need is a solution that combines a familiar 

word processing, spreadsheet, and presentation authoring interface with the ability to manage 

structured and unstructured information. 

The solution must have the notion of "source" — that is, there is one place to change information 

and changes flow through to all of the other places in the report where that information appears 

(change once, revise many). Conversely, authors must be able to quickly see all of the places 

where specific information is used within the report. Finally, organizations must be able to apply 

standards for rounding, currency, and so forth to ensure consistency in their business reporting. 



©2018 IDC #US44360718 7 

▪ Collaborative authoring: An enterprise business reporting solution must provide real-time 

collaborative authoring so that multiple authors and contributors can work on different parts of a 

particular report at the same time. This not only saves time but also ensures all contributors share 

a single view of the report in its current state and can see each other's changes and comments. 

The solution also needs to provide a means of soliciting and gathering the information required 

for the report from contributors who don't need (or shouldn't have) full access to the report. 

Finally, the solution should support collaborative authoring by a mix of both internal and 

external collaborators (the company's auditors, for example). 

▪ Flexible, configurable workflows: The solution must enable teams to orchestrate the business 

reporting process using task assignments, reminders, and notifications. 

▪ Controls to ensure the integrity of business reports: The solution must maintain a full audit trail 

of all changes for traceability and compliance. 

▪ Ability to leverage existing sources of information: An enterprise business reporting solution 

must enable users to bring in and incorporate data and content — both structured and 

unstructured — from any source, including databases and transactional systems; existing 

spreadsheets, word processing documents, and presentations; contracts; text and data from 

existing reports; and snippets and boilerplate content. 

▪ Ability to publish to any format and device: The solution must let organizations publish their 

business reports in any format required, whether paper or electronic. (The solution should also 

support XBRL, a standard for SEC filings.) The solution should provide mobile apps for 

popular smartphones and tablets so that executives and board members can view and interact 

with the reports on their mobile devices. 

▪ Comprehensive security: The solution must provide enterprise-grade controls for user 

authentication and access (including role-based security and directory integration). In addition, 

cloud solutions must demonstrate the highest standards of data protection. 

THE WDESK SOLUTION BY WORKIVA 

Workiva (NYSE:WK) was founded in 2008 and is headquartered in Ames, Iowa, with offices in the 

United States, Canada, Europe, and Singapore. It claims to have more than 3,200 corporate 

customers at present — including over 75% of the 500 largest U.S. corporations by total revenue.  

Its customers — a mix of public and private companies — come from a broad array of industries 

including business services, energy and utilities, media and entertainment, financial services, 

manufacturing, life sciences, consumer goods and retail, travel and transportation, technology, and 

telecommunications. 

Wdesk, the company's flagship offering, is a cloud-based business reporting solution built upon a data 

management engine, offering controlled collaboration, data connections, granular permissions, and a 

full audit trail. Wdesk helps mitigate risk, improves productivity, and gives users confidence in their 

data-driven decisions by giving business reporting teams an effective way to:  

▪ Collect and manage all of the structured and unstructured information required in a central 

place so it can easily be reused in multiple reports. 

▪ Collaboratively author, review, and comment in real time, with notifications and granular 

security controls. 

▪ Maintain a full audit trail that ensures information sources, owners, and changes are fully 

tracked. 
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As a SaaS solution, Wdesk is easy to deploy and offers fast time to value, without significant IT 

involvement. Customers use Wdesk to collaboratively prepare a wide range of compliance and 

business reports and presentations for regulators, auditors, investors, senior management, boards, 

and other stakeholders. 

Key Capabilities of the Wdesk Solution 

Wdesk combines intuitive word processing, spreadsheet, and presentation capabilities in a single 

solution that links information together. Because Wdesk stores information as a "single source," business 

users only need to change information in one place; changes are automatically reflected everywhere the 

information is used. This saves significant time and effort and dramatically reduces the risk of errors. 

Wdesk gives business reporting teams a central place to pull all of their structured and unstructured 

information together — whether from the ERP system, the EPM system, or other sources — and tie it 

directly to their business reports, ensuring the correct information is captured and the source of the 

data is always clear. 

The Wdesk platform includes prebuilt modules and templates and addresses three key enterprise 

business requirements: 

▪ Reporting. Wdesk enables organizations to connect people, numbers, and narratives in 

powerful ways. The solution provides a single source of data for multiple business processes 

and a variety of reporting needs, including SEC, financial, performance, and regulatory 

reports. Wdesk offers out-of-the-box support for more than 350 SEC forms; Wdesk XBRL 

enables companies to file with the SEC and SEDAR with the click of a button. Customers can 

easily leverage SEC spreadsheets to create investor relations materials including press 

releases and earnings call scripts, supplements, presentations, and FAQ books. Wdesk 

enables companies to transfer SEC data into management reports and — conversely — use 

their monthly management reports to reduce the effort required to create quarterly SEC filings. 

Similarly, Wdesk makes it easy to create board books and publish them to tablets for online 

and offline viewing. Private companies leverage Wdesk for annual audit reports, month-end 

close and financial analysis, review and approval, and presentations to stakeholders. 

▪ Compliance. Wdesk enhances communication, transparency, and accountability across SOX, 

audit, and risk teams. Users can manage risk assessments, evidence requests, issues, and 

findings with real-time reports and dashboards. They can also manage certifications and sub-

certifications for SOX, IT security policies, corporate policies, and sales management. Wdesk 

enables companies to author and manage planning and scoping, process narratives, 

flowcharts, risk control matrices, control mapping, and gap analysis against the COSO internal 

controls framework, control documents, test documents, issues and remediation trackers, and 

associated dashboards — in addition to automating review and sign-off. Key to risk reporting is 

collaboration and the ability to leverage information across teams. Wdesk enables teams to 

maintain information privacy and security with full auditability. Companies use Wdesk for both 

external "regulated" risk reporting (e.g., ORSA, recovery and resolution planning, and stress 

test reporting in conjunction with Dodd-Frank and CCAR) and internal "enterprise" risk 

reporting (e.g., KRI dashboards, monthly and quarterly risk reports, and board reports). 

▪ Collaboration. Wdesk can be used across a range of departments to create a single source of 

data for multiple business processes to save time, reduce risk, and support decision making. 

Wdesk can connect documents and data at enterprise scale in a collaborative work 

management platform. Documents can be imported into Wdesk from other applications; it will 

sync with Microsoft Excel and can be integrated with ERP, CRM, or other operational systems. 
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Wdesk Benefits 

As a SaaS offering, Wdesk is simple to deploy and offers fast time to value. Because Wdesk is cloud-

based, team members can collaborate from anywhere. This serves the needs of large, geographically 

distributed organizations and today's mobile workforce and improves work-life balance. 

The Wdesk user interface will be familiar to anyone who has used Microsoft Office. Workiva 

professional services and solutions architects help users be more effective with Wdesk, including help 

with initial setup. The customer support organization offers training and support via webinars. Workiva 

also assigns a customer success manager to each account to ensure prompt response. 

Single Source of Data 

By providing a "single source of data," Wdesk entirely eliminates copy/paste effort and error and 

promotes collaboration across organizational boundaries. Teams can easily leverage each other's 

work and information. This, in turn, frees highly paid knowledge workers for more important activities. 

Workiva offers data integration between its Wdesk platform and more than 100 cloud, SaaS, and  

on-premise enterprise applications, including solutions from Oracle, SAP, Host Analytics, and Sage Intacct. 

Control Over Confidential Information 

Moving collaboration into Wdesk and out of email and alternatives such as thumb drives and 

consumer-style file sync and share services substantially improves the organization's control over 

confidential information. IDC research shows a significant number of data breaches occur via mistake, 

inadvertent loss, and misconfiguration of security controls. Hundreds of millions of records containing 

sensitive information have been breached thus far in 2018 alone. Companies are justifiably concerned 

about user self-adoption of cloud file sharing services: It's easy for users to inadvertently expose 

confidential information through public links, and the prerelease of financial information, or accidental 

release of internal reports, can have very severe consequences. 

Wdesk's security controls are multifaceted: Report owners can assign users different levels of access, 

they can selectively grant access to sections of a report, and they have complete visibility into user 

activity. Data is encrypted at rest and in motion (Wdesk also distributes data across multiple locations 

within the United States, utilizing Google and Amazon datacenters), with adherence to stringent 

security standards such as SOC 1 Type II, SOC 2, and FedRAMP ATO (authorization to operate). 

These standards further ensure the protection of sensitive and confidential information in the cloud. 

Wdesk also offers the creation of ad hoc "workspaces." Users can control who is in the workspace and 

the permissions that are granted, without relying on IT or a Workiva administrator. 

Support for a Broad Array of User Levels, Configurable Workflows 

Wdesk subscriptions are flexibly priced by solution package, which makes Wdesk cost effective for 

diverse teams and use cases. In particular, companies extend the use of Wdesk to the many content 

contributors who need to provide just a few data points, notifying users as to what's required of them 

and alerting report owners once submissions are completed. Users can see at a glance what has 

changed from one revision to the next — whether text, data, or presentation. Wdesk's blacklining 

capabilities help focus reviews on substantive changes. 

Wdesk's configurable workflow capabilities are managed by business users, not IT. This dramatically 

improves collaboration and speeds time to completion. 
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Publishing Flexibility 

Wdesk provides strong support for XBRL and enables companies to publish reports to Microsoft Word, 

Adobe InDesign, the web or iPad, and Android devices, ensuring consistently high-quality results and 

providing a mechanism for real-time report publishing. For example, companies can leverage Wdesk 

to push updates in real time to executives' or board members' tablets. This is another example of how 

the end-to-end approach is changing the way companies think about business reporting. 

CASE STUDIES: WORKIVA IN ACTION 

We spoke with two Workiva customers to gain a deeper understanding of how Wdesk is enabling companies 

to meet their business reporting and compliance requirements in a timely and cost-effective way. One 

company initially adopted Wdesk for SEC reporting, and the other company for SOX compliance. Both have 

seen Wdesk usage proliferate within additional departments and use cases, yielding increased benefits. 

Maiden Holdings: SEC Reporting 

Maiden Holdings Ltd. (Nasdaq: MHLD) is a Bermuda-headquartered holding company with 

subsidiaries that provide reinsurance products and services to regional and specialty insurers. Maiden 

has underwriting operations in both Bermuda and the United States and business development teams 

in the United Kingdom, Germany, and other select international markets. As of September 30, 2017, 

Maiden had $6.8 billion in assets and $1.4 billion in shareholders' equity. We spoke with Gerald 

Hobson, AVP, assistant financial controller. Hobson is responsible for compiling and filing all quarter-

end and year-end SEC reports, as well as additional adjustments and journal entries, in collaboration 

with the organization's controller and chief accounting officer. 

Prior to deploying Workiva, all the work to create these reports was done manually, primarily with 

Microsoft Excel. The biggest issue with this method was version control. Multiple individuals would edit 

local versions of the same document, and then it was necessary to reconcile those changes.  

On occasion, someone would save a file they had been working on and would overwrite earlier 

changes. Documents were often printed to facilitate the process. There were frequent rounding errors 

that would also need to be corrected. 

Hobson pointed out that in many companies, responsibility for financial statements is separate from 

responsibility for management discussion and analysis (MD&A). Lack of communications between 

these teams would result in disclosures that were not consistent between filings. 

According to Hobson, "In the Workiva world, I find all of that goes away … essentially your life becomes 

the exact opposite. It becomes automated. You enter information in once, and it feeds through all of 

your different reports. Things agree. Version control is a thing of the past." 

Implementation 

Maiden Holdings had already implemented Workiva when Hobson arrived, so he was not involved in 

the initial acquisition and deployment of the solution. However, he did optimize the use of the solution 

once he joined. Hobson indicated a certain amount of setup effort was required, including how files are 

linked and what will be copied. Currently, he uses Workiva for all 10K, 10Q, and related reporting. 

Hobson notes that "Wdesk is one of the easiest things to just sit down and start using because it 

complements a lot of applications that we already use like Microsoft Word or WordPerfect or Excel." 

The flip side of that is users may not explore the full capabilities of the product. 
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Results 

As noted previously, Workiva streamlined collaborative authoring and version control at Maiden Holdings. 

Another important benefit of the solution was making review and audit activities more efficient and 

auditable. Previously, comments were submitted through a variety of mechanisms — verbally, sticky notes, 

email, or other documents. With Workiva, documents are reviewed online and comments are collected 

with the report, along with an audit trail. This provides proof to auditors and regulatory authorities that the 

appropriate individuals have reviewed the documents. 

Maiden Holdings hasn't quantified the exact time savings but reports that it has significantly saved on 

time, in terms of the time required to create reports as well as to check them. Hobson estimates that 

Wdesk saves at least a week, if not two weeks, of person hours when producing a 10K report. Hobson 

himself has found that he has more time to do other things. 

Additional Use Cases and Future Plans 

Maiden Holdings recently implemented an Oracle solution for financial consolidation; so Hobson 

expects to look at a Workiva integration with Oracle. The company also plans to look at Workiva's 

spreadsheets functionality. At the time this document was written, there are no plans to roll Wdesk out 

to other functional areas within the organization. 

Advice for Other Customers 

Hobson offers several pieces of advice for other customers considering a Workiva deployment: 

▪ Before even implementing Wdesk, look at your disclosures for ways to make them better.  

For example, at Maiden, the data in the MD&A section was in millions, but everywhere else in 

the financial statements, data was in thousands. Look for additional consistency. 

▪ Make sure that all users understand what is meant by a single source of data. 

▪ When bringing new users onboard, show them a few examples of how to use the solution to 

ensure that key concepts are understood. 

▪ Make colleagues aware that you can use Wdesk for more than just Ks and Qs. 

S&P Global: SOX Compliance 

S&P Global (NYSE: SPGI) is a leading provider of transparent and independent ratings, benchmarks, 

analytics, and data to the capital and commodity markets worldwide. With headquarters in New York 

City, the company's divisions include S&P Global Ratings, S&P Global Market Intelligence, S&P Dow 

Jones Indices, and S&P Global Platts. S&P Global has approximately 20,000 employees in 31 

countries and reported revenue of $6.06 billion for the fiscal year ending December 31, 2017. We 

spoke with Jason Shuchman, director, SOX Compliance, and Suili Yan, manager, SOX Compliance. 

Shuchman and Yan manage the overall SOX compliance program for S&P Global. 

Prior to deploying Workiva, SOX compliance activities at S&P Global were highly manual and primarily 

supported by Microsoft Excel spreadsheets and Microsoft Word documents. According to Shuchman, it 

was challenging to manage all the data and work that goes into SOX control testing. It was also difficult to 

evaluate the status of the process and drive it to completion in a timely manner. Furthermore, there were 

issues with tracking the correct versions of documents and with sharing information with external auditors. 

Shuchman had used automation tools for SOX compliance prior to joining S&P Global; so when he 

joined the organization, he laid the groundwork for updating the technology at his new role. 
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Selection and Implementation 

Though there wasn't a formal RFP process, the S&P team evaluated several other solutions before 

selecting Workiva. Shuchman constructed a short list based on the recommendations of industry 

analysts and then had those vendors in for demonstrations. The evaluation criteria went through 

several iterations, but ultimately focused on governance, risk, and compliance (GRC) solutions, with 

specific emphasis on SOX compliance. Reporting tools, ease of use, and the ability to consolidate 

content were high-priority requirements. Shuchman was also looking for a cloud-enabled solution that 

could easily be accessed globally, including by his team in India. 

Though cost is always a factor, it was Workiva's sales support and service that clinched the deal. 

According to Shuchman, "… everything was fantastic. They really, really, really catered to us and our 

needs and were like a true partner the whole way through. And they completely validated that for me, 

even through the implementation stage." 

During implementation, several members of the Workiva team were onsite for a couple of days, 

working with the S&P Global team to review requirements and configure the system. The Workiva 

team kept in touch over the following weeks as implementation was finalized and then conducted user 

training (including the Indian team via Skype). 

Overall, installation took about two months, at which time the S&P Global team began to recognize 

value from the solution, including using it for the team's work papers and collaborating with the 

external audit team. An area of challenge has been with Workiva's reporting capabilities, though 

Workiva is addressing this, and Shuchman expects to see improvements in the next version. 

Results 

The S&P Global team has achieved significant time savings as a result of the Workiva deployment. 

One area of improvement is in the quarterly controls certification process. According to Yan, before 

deploying Workiva, this process involved emailing a group of 150+ people globally to have them certify 

on the controls in their area of responsibility and then tabulating their responses manually. Yan noted, 

"In the past, using Excel and email, (the process) took about three to four weeks — three weeks at the 

least. And now we are able to whittle that down to one week because of the automation in place." 

Shuchman adds, "The other area that I would say we probably also picked up from an efficiency 

perspective is on the work papers themselves." The S&P Global team utilizes the standard template 

built into the Workiva tool, which is easier for the staff and testers to utilize than standalone files. 

Supporting documentation is also attached, saving time previously spent on maintaining these records. 

Time is also saved due to error reduction, version control, and so forth. 

Future Plans 

S&P Global's financial reporting team is currently using Workiva for SEC reporting. S&P Global's risk 

team is also exploring how it can leverage the Workiva solution. As noted previously, the SOX 

compliance team plans to expand its use of the solution's reporting capabilities with the newest version. 
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Advice for Other Customers 

Shuchman and Yan offer several pieces of advice to those considering a Workiva deployment: 

▪ Start sooner than later: Yan notes, "Avoid setting up the tool in the middle of your busy season or 

trying to time it so that the implementation is taking place in the ideal time." Instead, set it up 

before the beginning of your compliance program or perhaps at the beginning of the fiscal year. 

▪ Planning: According to Shuchman, "You can't plan enough … if your downtime is only three 

months, you really want the first day of your downtime to be the day that the implementation is 

going in … so that you're doing your planning before then." This enables you to fully utilize 

downtime to get the system up and running, so when the season starts, you are ready. 

▪ Ensure the quality of your data: Reconcile inconsistencies in your data (including inconsistent 

nomenclature) and make sure it is complete before entering it into the system. 

▪ Take advantage of Workiva's customer success managers: "They're very helpful individuals … 

and if they can't help, they will try to at least diagnose and triage the problem so that they 

could forward your cases to the dedicated IT team or technical key people. So I always take 

advantage of that resource." 

CHALLENGES/OPPORTUNITIES 

Workiva has identified a very attractive market opportunity to help companies streamline their business 

reporting processes and save significant time and effort by bringing external financial reporting in-house. 

New software markets are born when innovative software vendors create purpose-built solutions for 

unmet needs, replacing custom services and manual efforts with a software-based approach.  

IDC believes this dynamic is playing out currently in business reporting, which has heretofore been the 

province of the large financial printers in combination with desktop authoring tools, email, and fat 

three-ring binders. 

From our interviews with Workiva customers, it's clear that the return on investment from in-sourcing 

business reporting is very compelling. They are realizing significant economic and business process 

efficiency gains and enjoy a much higher degree of control. 

As a SaaS solution, Wdesk is already well positioned to attract both large and small organizations. 

Customers hope to see additional presentation, reporting, and workflow capabilities. Workiva also 

needs to continue to execute well to capitalize on its market opportunity. In addition, Workiva has the 

opportunity to expand to new use cases and across additional geographies. 

CONCLUSION 

Public and private companies alike must reliably and cost effectively generate a wide variety of 

business reports. As our case studies show, a purpose-built solution such as Wdesk can transform the 

way teams work when it comes to complex business reporting. Wdesk gives companies of all sizes — 

both public and private — an enterprise platform for their broader compliance, risk, and management 

reporting needs. Wdesk can dramatically improve staff productivity, reduce costs and errors, and 

improve control. Those benefits are compounded when customers leverage Wdesk across 

departments for multiple use cases. 
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As the regulatory environment continues to evolve and the sheer volume of structured and 

unstructured information continues to grow in the enterprise, companies will increasingly require 

solutions that streamline the processes of regulatory and internal reporting. 

A cloud-based solution is by far the most attractive approach as it enables collaboration between 

internal and external stakeholders and is quick and cost effective to implement. 

As we've noted previously, initial adopters are typically the financial reporting team in public 

companies. This team often serves as the evangelists within the company and — as power users — an 

important internal resource. Over time, we expect to see communities of practice take root in larger 

organizations with the goal of sharing knowledge and best practices. 

Companies contemplating improvements to their business reporting processes should ask themselves 

the following questions: 

▪ Are we struggling to deliver business reports on time? Are team members routinely working 

weekends to meet deadlines? Are last-minute changes expensive and time consuming?  

Are we spending more time proofreading than reviewing the content itself for clarity and 

meaning or providing analysis? 

▪ Do we have a mechanism for gathering and managing all of the inputs for our reports? Can we 

easily associate these with different drafts of our documents? Do we have a full audit trail of 

changes? 

▪ Does our current solution help us coordinate the efforts of multiple authors and reviewers? 

Can we easily see the status of individual contributions to keep the project on track? Are we 

relying on email for collaboration? Do our users find it challenging to locate the current revision 

of a report? Are team members spending time reconciling changes from multiple authors and 

reviewers, manually compiling new versions? 

▪ Does our current solution enable us to leverage structured and unstructured information 

across the many reports where information is reused? Does it give us a single place to change 

information so all changes flow through to all documents where that information is used, 

automatically — in all of the formats we require, whether textual documents or presentations? 

▪ Does our solution enable us to protect sensitive or confidential information and restrict access 

to sections within a document as needed? Are we at risk of accidental disclosure? 

▪ Does our current solution let us roll forward data and information from quarter to quarter and 

year to year, eliminating repetitive tasks? 

▪ Do we have a mechanism for obtaining the required certifications for compliance purposes?  

Or do we rely on email or some other mechanism? 

IDC recommends that companies that are grappling with one or more of these challenges should 

evaluate the Wdesk solution by Workiva. Business reporting needs to be an organizational 

competency — and part of every company's technology stack. 
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